In this paper we analyze the relationship between bankruptcy risk and the corporate life 
Introduction

28
Sustainability is considered as one of the most important issues that society is facing. It is also 29 one of the key challenges in the business world. Therefore, the concept of sustainability is widely 30 applied by the corporations through their mission statements and strategies [1] . The United Nations
31
Global Compact (UNGC) defines corporate sustainability as "a company's delivery of long-term 
36
Firms faced financial troubles mainly because of difficult access to new capital which led to low level 37 of liquidity or insolvency.
38
The most accepted and widely used definition of financial sustainability is the likelihood that a 39 firm is operationally and financially self-sufficient without any substantial external financing 
140
The third stage of life-cycle is referred to as "formalization and control stage" [12] , and "maturity 
155
The fourth stage of firm life-cycle is known as, "revival phase" [11] , "renewal" [14] and "shake-
156
out stage" [13] . We find competing arguments about this stage of firm life-cycle. For some this is the 157 most exciting stage of firm life-cycle as substantial major and minor product-line innovations take 158 place during the revival stage [11, 14] . Consequently, organizations tend to be proactive, rapidly 159 growing and are larger than their competitors. Therefore, firm size increases as compared to any 160 other stage. On the contrary, others [13, 52] argue that at this stage of life-cycle, number of products 
208
'shake-out' and 'decline' by using cash flow from operating (CFO), investing (CFI) and financing
209
(CFF) activities. Our adopted methodology is established on the following cash flow pattern, Table   210 1. 
211
250
Profit margin (PM) measured as net profit before taxes scaled by total sales is included to control for 251 firm's current profitability. We employ fixed assets growth (FAGR) as the ratio of current year's fixed 252 assets to lagged fixed assets to proxy the growth in capital expenditures.
253
Moreover, considering that our both dependent variables i.e. Altman's Z-score and Zmijewski
254
Score, are constructed with financial ratios, while the firm specific explanatory variables are also 255 based on some variation of these financial ratios. Thus, there could be a potential problem of 
289
In figure 2, we provide the distribution of sampled firms over life-cycle using Dickinson method.
290
The pie chart indicates that a large percentage (43%) of our sample consists of mature firms and only
291
7% firms are at the decline stage of their life-cycle. In the remaining sample, introduction, growth,
292
and shake-out stages represent a share of 18%, 18%, and 14% respectively. modeling the variables at firm and industry level without recourse to data aggregation or dis-318 aggregation. Second, the HLM has the ability to handle unbalanced data where sample size varies 319 across higher levels, as in present study number of firms varies widely across industries. Third, while 320 explaining bankruptcy risk, the HLM focuses on differences between groups (e.g., industries) in 321 relation to differences within groups (e.g. among firms within industries). Moreover, when data is of study. However, two necessary conditions should be met before using HLM in a multilevel data set. 
Regression results
395
We present 
415
Demand for external capital reduces substantially at the maturity stage as cash flows generated from 
427
Small firms are usually more vulnerable to take risky investments while large firms should 
